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  - 1 -   In light of the profound changes to and the increasing heterogeneity of the cooperative 
movement, a considerable body of research is currently focused on improving our 
understanding of the foundations of cooperative identity (Spear, 2000, 2004; Malo, 
Vézina, 2004). While this identify appears to be related to the movements that have 
historically played a role in its construction (labour, agricultural and religious 
movements, and professional organizations), as an organizational type cooperatives have 
followed on the heels of the economy’s shift to a service economy (Demoustier, 
Rousselière, 2006). Its development in new sectors of the knowledge economy (Benghozi 
et al., 2000) is also being studied: have cooperatives adapted to these new sectors as is 
the case for not-for-profit organisations (Blaug, 2001; DiMaggio, 2006)? What are the 
values they should advocate? Is this consistent with traditional cooperatives or does it 
represent a rupture? 
 
Within the framework of this context, this paper discusses the emergence of a new form 
of cooperative organisation in the cultural sector in Quebec, a sector which is undergoing 
significant changes. We study the Desjardins Cultural Credit Union,
1 which was created 
in 1993 by the Union des Artistes (UDA), Quebec’s main artists’ union. This credit union 
is somewhat paradoxical inasmuch as its status as a financial cooperative makes it subject 
to the constraints of the financial sector. We study the foundations of “cooperative 
identity”—which in itself is not at all obvious—and the way in which it is itself 
constructed by cooperative organisations. 
 
                                                 
1 Caisse d’économie Desjardins de la Culture. 
  - 2 -   To do so, we employ the conceptual framework of the Economics of Conventions, which 
enables us to establish a convincing link between organisational values and the 
relationships which the organisation establishes with its environment (Boltanski, 
Chiapello, 2006; Boltanski, Thévenot, 1999, 2000, 2006; Favereau, Lazega, 2002; 
Storper, Salais, 1997). The danger here is to grasp values independently of practices by 
overlooking the fact that they must be coherent with one another. The contribution of the 
Economics of Conventions is to understand how identity, values and practices are 
articulated within a particular institutional framework. To verify this, our argument draws 
upon an original method for textual analysis, namely, the Alceste software program 
developed by Max Reinert. 
 
Following a discussion of the theoretical framework of the Economies of Worth and the 
research hypothesis that can be formulated with regard to social economies (1), we 
explain and apply the Alceste method to the cooperative’s activity reports (2). This 
method draws out several action logics and the existence of specific compromises at this 
cooperative bank. In our conclusion, we discuss the stylised facts constructed in this 
manner and draw attention to the fact that the Credit Union is structured in line with a 
new form of public/private partnerships in the cultural sector and with the kind of latent 
organisation discussed by Starkey et al. (2000). 
 
  - 3 - 1. Legitimacy, values and organisation: theoretical and methodological frameworks 
 
1.1 The Economies of Worth model 
 
Within the general theme of institutionalist economies, research within the framework of 
the Economy of Conventions adopts a particular approach, namely, socio-constructivist 
neoinstitutionalism (DiMaggio, 1998). In this approach, the new element is the fact that 
rationality is explicitly viewed as a social construction and attention is paid to its social 
creation. The Economy of Conventions is informed by a “collectivist holism” 
(Descombes, 1996), according to which there is a common belonging of each individual 
to the whole on the basis of a shared individual identity. However, the individual can 
navigate between these different “worlds”. As such, each world is one way of sealing this 
common belonging. There are only differences between the worlds in that the same 
rationality specific to a given world is operative in all the relationships. The concept from 
which this plurality is derived is uncertainty. Uncertainty is initially based on “the 
interpretation of what the other is doing.” It leads to problems of coordination among 
individuals (Storper, Salais, 1997). One view of uncertainty focuses on the plurality of 
notions of the good. Justification is the central concept of the action theory informed by 
the Economies of Worth (Boltanski, Thévenot, 1999, 2000, 2006).
2 This model arose 
from Boltanski and Thévenot’s desire to develop an analytic tool that would enable them 
                                                 
2 According to Thévenot (2001), there are three different action regimes according to the way in which an 
individual’s actions are introduced. These regimes can be differentiated in terms of three levels of 
conventions ranging from the most intimate to the most public: the familiar regime (which involves no 
coordination with remote people), the normal action regime (a strictly local arrangement involving the 
presence of another person), and the justification regime (for which an order and a shared assessment are 
sought after in order to provide a framework for disagreements). To articulate the whole, Thévenot 
proposes to differentiate these regimes of commitment in terms of the nature of the good, how it is 
assessed, and its reality. 
  - 4 - to understand the justifications observed in everyday critical situations. The deployment 
of the arguments used by the people involved enabled the construction of common worlds 
which are based on regimes of justification called cities. These regimes enable people to 
coordinate themselves and lead to assigning people and things to an order of worth, 
which enables them to account for justified inequalities. This distribution is effective 
when worth or reality is tested. All evaluation principles cannot claim to have the same 
legitimacy. To be just, an evaluation model has to respect six axioms and be consistent 
with the common good: 
 
P1: the principle of common humanity: the world is divided into humans and non-
humans. Only humans have the status of subjects, and members of society 
recognise one another as such. 
P2: the principle of difference: there are several differentiated social positions to 
be distributed among members of society. 
P3: the principle of common dignity: each member formally has an equal potential 
to access the various social positions, without birth- or gender-related 
discrimination. 
P4: the principle of order: differences in social positions are classified in terms of 
a hierarchy of worth. 
P5: the principle of sacrifice (or investment formula): there is a cost associated 
with access to higher social positions, which entails sacrifice on the part of the 
postulant.  
  - 5 - P6: the principle of higher common good: over and above their own satisfaction, 
those who occupy a position of worth produce a common good for the benefit of 
all members. 
 
These axioms impose certain common-good constraints on the principles which can 
ground a legitimate evaluation regime. There are a limited number of regimes, inasmuch 
as they have to have a sufficient level of generality in order to be acceptable by all. In 
particular, the principle of common dignity entails that no person be associated with a 
unique city, which makes criticism possible. On the other hand, objects are associated 
with a particular city (Boltanski, Thévenot, 2006). They enable the removal of 
uncertainty and act as proof, which enables disagreements to be resolved. 
 
According to (Boltanski, Thévenot, 1999, 2000, 2006), cities are constituted throughout 
history. Their number cannot be determined a priori. The scales set in place to structure 
just situations today were stabilised in very different eras. Initial studies have identified 
six cites: inspired (the higher common principle is the outpouring of inspiration); 
domestic (respect of tradition); opinion–which was initially called fame (the reality of 
opinion); civic (the pre-eminence of collectives); market (competition); and industrial 
(efficiency) [see Table 1]. Ensuing work has looked at cities “by project” (higher common 
principle: network activity and proliferation), the emergence of which was examined in 
Boltanski and Chiapello (2006), based on the new grammars of justification which can be 
found in management texts, or the new “green” city (Lamont, Thévenot, 2000). 
 
  - 6 - Table 1 : Schematic summary of orders of worth 
 
































































































Relation  Exchange  Functional 
link  Solidarity Trust  Passion  Recognition
Source: (Boltanski, Thévenot 1999) (Thévenot, Lamont 2000) 
 
As shown by the comparative analysis of French and American societies by Lamont and 
Thévenot (2000), we can understand any concrete society, organisation or collectivity as 
a combination of several universalist worlds. This compromise is characterised by the 
unequal weight of each order of worth viewed as a specific means of coordination. Since 
orders of worth have a general validity, we can thus derive a typology of firms and 
organisations (Thévenot 2001: 418).
3 As such, Economies of Worth have been logically 
applied to the social economy as cooperative banks (Wissler, 1989), non-profit hospitals 
                                                 
3 “A first level of variation corresponds to the unequal weight of each mode of coordination within the 
organization. From this framework, we can derive a typology of firms or organizations according to the 
order of resource which is the most developed. Since the orders of worth have a general validity, they 
provide a sound foundation for a typology”. 
  - 7 - (Dodier, Camus, 1998) or environmental protection associations (Lamont, Thévenot, 
2000), etc. [see Table 2]. 
 
Table 2: Main works applying Economies of Worth to the social economy  
 
Studies  Forms of Organizations  Results 
Wissler (1989), Pailler 
(1992), Boltanski &  
Pailler (2000) 
Cooperative bank / Credit 
Union (Crédit Mutuel de 
Bretagne) 
The loan applications are the moment of the expression of the 
various worth and compromise: 
domestic/civic/industrial/commercial 
Marchal (1992)  Voluntary and Nonprofit 
Associations 
compromise between an associative dimension (domestic/civic) 
and an entrepreneurial dimension (market / industrial/) 
Enjolras (1993)  Voluntary and Nonprofit 
Associations 
Associations primarily operate compromises with civic 
dimension: the latter could break up itself into three dimensions 
(democratic, administrative, solidarity) (domestic, industrial and 
market) 




Environmental justification, based on principles of “green-ness”, 
are presented for their own sake or are combined with other sorts 
of justifications (civic, opinion even inspired)  
These associations can then be in conflict the ones with the others
Dodier et Camus (1998)  Nonprofit Hospital  Tensions between a civic logic (to answer with the needs for all) 





Compromises between inspired and… civic, domestic 
justifications 
One notes an absence of “industrial” and “market” worths 
The compromise is difficult with the “renown” worth 
 
In all cases, these organisations appear to be composed of a plurality of action logics 
(domestic, industrial, civic and market for cooperative banks). The opening up of the firm 
to a diversity of forms of coordination makes it possible to absorb a critical uncertainty 
coming from the encounter of several modes of coordination, thereby ensuring that it will 
have a form of dynamic efficiency. When there is an exacerbation of criticism within an 
organisation (disjunction of values viewed as legitimate, questioning of the distribution of 
the worth of people and objects), criticism tends to lose its effectiveness (Eymard-
Duvernay, Marchal 1994). This performance should thus be evaluated in a situated 
manner (as shown by Storper and Salais, 1997). It makes up a system with the 
organisation’s values. As such, the civic worth of a cultural social economy organisation 
  - 8 - is proved when it has demonstrated its capacity to defend a collective interest,
4 its 
inspired worth when it has contributed to defending creators of genius, its domestic 
worth when it has participated in defending the community,
5 and its industrial worth 
when it has respected current norms of efficiency. 
 
The orders of worth do not appear in the everyday life of the organisation but emerge in 
the context of critical actions and situations (severe tests). As such, the study of 
cooperative banks focused specifically on loan applications (Wissler, 1989). During these 
tests, the stability of these organisations and their underlying compromise are brought 
into question. In order to avoid being plunged into discord, it is necessary for these 
compromises to be shored up and based on the construction of objects of compromise 
composed of elements of various natures. These objects of compromise can only be 
understood within the context of a given situation. They are specific to each context. As 
such, the objective of social economy charters or documents pertaining to the social 
utility of associations is to solidify this compromise, as can be the case for internal 
settlements (Wissler, 1989). They serve as objects upon which it is possible for different 
actors to base themselves in a given situation. In democratic organisations (Spear, 2004) 
or user-based ones (Malo, Vézina, 2004), compromise is fragile by nature; critique of a 
prior compromise can be made in the name of the civic or the domestic world. The 
operation reveals that this compromise is not really a compromise, that it is based on an 
industrial or market world. Civic critique can be based on the apparently incongruous 
presence of objects that are more relevant to the industrial world (internal settlement, 
                                                 
4 For example, by attracting many spectators or its presence in public debates on the future of art. 
5 Such as, “the cultural and linguistic community” of Quebec’s “distinct society” within Canada (see the 
various UDA resolutions in this regard). 
  - 9 - labour contract, and the executive director’s agenda) or the market world (the existence 
of tariffs for the product sold). 
 
We can clearly see that policy and business reports are objects of compromise, which, in 
turn, are footholds for actions by the cooperative’s various stakeholders. They ground 
arguments in the event of disagreement. They also have another function. Each year, they 
ground the explanation of why the cooperative acted in a particular way and why it is 
legitimate to continue doing so. This claim is intended not only for members but also for 
the collectivity when the activity reports are made public. In this approach, cooperative 
identity is not monolithic. Rather, it is complex since it is the expression of a plurality of 
values the coexistence of which is not obvious but must be constructed. The expression of 
this compromise can be understood in a given context, and there is thus no a priori 
reason why it should be identical for all cooperative organisations. 
 
1.2. From post factum understanding to taking meanings into account: the Alceste 
method’s contribution 
 
In methodological terms, the Economics of Conventions does not stem from the 
methodological analysis developed by the theory of rational choice. Indeed, the analyst 
cannot predict from among the plurality of principles action and rule systems which 
among them will be operative in a given situation. The analyst can only work from a post 
factum (ex post) understanding without any a priori predictive capacity (Blaug, 1992). 
This kind of analysis is due to the very nature of the incompleteness rule; the discovery of 
  - 10 - meaning can thus only be accomplished a posteriori. Among other things, this assumes 
that “what people say about what they do” is taken into account (Boltanski, Thévenot, 
2000). These utterances can then be considered as new empirical material, and it must be 
processed by systematic and rigorous methods. A classic solution is the case study and 
the monograph, an explicitly comprehensive method. Another, more original solution is 
provided by textual analysis. Conventionalists have thus created various statistical tools 
for analysing texts such as Prospero for analysing controversies or other tools (Alceste, 
Sampler, Leximine, Atlas, etc.) to draw out lexical fields. These tools (Alceste in 
particular) enable the establishment of links between speech (or texts) and action. As we 
noted for policy and business reports, some of these texts can themselves have a 
particular status. They are treated as objects inasmuch as they provide footholds for the 
justification regimes used by actors.
6 
 
Among the various case studies using monographs (e.g., Bataille-Chedotel, Huntzinger, 
2004) or surveys of directors (Voss, Giraud-Voss 2000), there are few if any specific 
studies focused on the objectives of organisations based on the documents they publish. 
In this regard, our analysis is original. We use the Alceste software program developed by 
Max Reinert (2003).
7 This program performs a classification of the text chunks of a given 
corpus in order to produce classes of statistically-related chunks. The notion of a chunk 
corresponds to that of an elementary textual sequence of variable size. Alceste provides a 
powerful method for statistically analyzing the co-occurrence of words in a corpus of 
                                                 
6 See work by Boltanski Thévenot and Chiapello with regard to management manuals and practical guides 
intended for businesses.  
7 “Analysis of Co-occurring Lexemes in a Collection of Text Segments.” See Noel-Jorand and Reinert 
(2003) for a discussion of this method. 
  - 11 - texts. As a result, it produces sets of words that should be considered as contexts having a 
similar semantic nature. The main steps of the analysis are (1) reduction of the words to 
their roots (lemmatization) and elimination of rare words; (2) partition of the text into 
“elementary context units” [Unités de contexte élémentaires] (UCE), each having 
approximately the length of a sentence. The units are then classified according to the 
distributions of their words. In fact, the analysis is performed in parallel with two 
different partitions in order to check that the results do not depend on partition itself; and 
(3) groups of co-occurring words (lexical fields) are determined by a hierarchical cluster 
analysis. The appropriation of each word to its lexical field is validated by its association 
chi-square value. Semantic aspects are not taken into account by the method; as such, the 
analysis is not language dependent.  
 
The output from Alceste includes the list of words in each lexical field. The meaning of 
the lexical fields is determined from these words. The association of representative 
variables with different lexical fields is a function of their association chi-square values. 
A dendrogram resulting from hierarchical cluster analysis shows the hierarchical division 
of the lexical fields.  
 
Among the various computer-assisted qualitative data analysis software methods used for 
text analysis, the Alceste software program is benzecrian in nature.
8 Max Reinert, who 
developed this software program, refers explicitly to Benzécri as well as to Wittgenstein 
(1958) in arguing that a discourse is not merely a collection of propositions about facts, 
                                                 
8 Jean-Paul Benzécri (1992) is the founder of multiple correspondence analysis. His work has been used 
since the beginning of textual analysis.  
  - 12 - but also a collection of propositions that affirm a lifestyle. Alceste’s main presupposition 
is an explicitly “frequential” presupposition (evacuate all pre-notions and “blindly 
calculate” frequencies of occurrences to group into classes utterances which resemble one 
another), this in contrast to the “intuitive” presupposition of other software programs 
(which consist for each researcher in assuming his or her pre-notions and referring 
explicitly to them to construct classes of utterances which have meaning in a given 
research context). This presupposition—which is also found in a theoretical approach 
informed by an atomist hermeneutic (Dodier, 2005)—is that of the “lexical entry.” The 
Alceste method, like other lexicometric methods, reduces speech to a simple juxtaposition 
of its lexemes, that is, its elementary constitutive elements. In responding to the criticism 
that he is reducing a text’s meaning to the sum of the meaning of the words that make it 
up, Reinert (2003: 393) refers explicitly to the pragmatist linguist Charles Peirce and 
argues that meaning resides before anything else in a mechanism arising from a “very 
archaic level in all utterances by the simple co-occurrence of entire words, by the effect 
of resonance that content introduces among them.” As such, the Alceste method appears 
to be well suited to the analysis of texts, even small ones in which a discourse can unfold. 
As such, the corpus of texts we use enables us to step around this criticism. 
 
2. The plurality of action logics at the Desjardins Cultural Credit Union 
 
We first present the Cultural Credit Union before discussing the policy and business 
reports it has produced since its creation. We review the main findings of this case study. 
A more complete case study is presented in Vézina and Rousselière (2006, forthcoming). 
  - 13 -  
2.1. Origins and development of the Cultural Credit Union 
 
The creation of the Cultural Credit Union took place in a political context which strongly 
advocated self-sufficiency for Quebec’s cultural sector. Indeed, from 1988 to 1997, the 
structuring of this sector saw the gradual establishment of a series of institutions 
involving the specific recognition of the role of social partners in the multipolar 
regulation of culture (Saint-Pierre, 2004). 
 
Table 3: Institutional structuring the cultural sector in Quebec (1988-1997) 
 
1988  Canadian statute of the artist adopted by Quebec 
1989-92  Debates on the cultural policy of Quebec 
1992  Adoption of the new cultural policy  
1994  Creation of the Quebec Council for the Arts and Literature (CALQ) 
1994  Creation of the Desjardins Cultural Credit Union 
1995  Creation of the  Société de développement des entreprises culturelles SODEC 
(Quebec Government corporation supporting for cultural entreprises) 
1997  Creation of the Culture and Communications Investment Fund (FICC) 
 
The discussion of Quebec’s new cultural policy (1992) contributed to the creation of 
many networks which helped to consolidate the cultural sector. These networks also 
located their thinking in a particular relationship to the place of Quebec culture.
9 
Championed by the Union des artistes (UDA), a key actor at the time with an 
acknowledged legitimacy, the Cultural Credit Union was the direct result of a 
rapprochement of the cultural sector’s various professional associations (UDA, UNEQ—
Union des écrivaines et écrivains du Québec—,
10 and the GMMQ—Guilde des 
                                                 
9 As such, in August 1990, the Union des artists (UDA) came out in favour of Quebec sovereignty (90% of 
the 2000 members question indicated that they were in favour of it) and renewed its support for it in 1995 
(a survey of 70% of its members). 
10 Quebec Writers’ Union 
  - 14 - musiciennes et musiciens du Québec
11), other union federations and professional 
organisations and the Desjardins Movement. These organisations were very close to the 
UDA’s position in favour of Quebec’s repatriation of cultural powers and advocated the 
creation of an organisation to defend the interests of Quebec creators and authors. 
Moreover, during this period, the UDA developed close links with the cooperative 
movement (e.g., participation at the 1992 Cooperative Convention, organised by the 
Conseil de la Coopération du Québec
12).
13 In discussions with the Desjardins Movement, 
the UDA, which was a member of the FTQ (Fédération des Travailleurs du Québec
14), 
developed a project which initially resembled the FTQ’s Solidarity Fund. This project 
called for tax credits for Quebecers who invested in cultural development. This general 
idea led to the creation of two distinct tools: the FICC (Fonds d’investissement de la 
culture et des communications
15) focused on providing loans to businesses; and the 
Cultural Credit Union, which collected “artists’ savings to finance the cultural 
communities financial needs.” 
 
At the time, the Desjardins Movement was going through a period of profound 
reorganisation and as such, displayed little interest in creating a new credit union in the 
context of the rationalisation of its network. The project thus began as part of an existing 
credit union at the NFB (National Film Board) by changing its organisational structure. 
Initially, this renewed credit union had 400 members and a twelve-member Board of 
                                                 
11 Quebec Musicians’ Guild 
12 Cooperation Council of Quebec 
13 A quote from Serge Turgeon, the-then UDA president, speaking at the Convention: “We have to assume 
the full dimensions of a people and not limit ourselves solely to economic criteria. Homo economicus, 
alone, will never go very far (quoted in Sarfati 1992). “Cooperatives are poorly understood by 
Quebecers…and by their own members (Le Soleil, Sunday, May 3: B13).   
14 Quebec Federation of Labour 
15 Culture and Communications Investment Fund 
  - 15 - Directors (three of whom were from the former community). The nine other members 
were to come from the UDA. The new structure, called the Desjardins Cultural Credit 
Union, was launched on April 19, 1994 with $1.5 million in assets. 
 
Over the next 11 years, the Credit Union’s activity developed significantly: its assets 
went from $1 million to more than $80 million and its membership increased by around 
10% per year to reach a total of 3,900 members. Although the Credit Union is provincial 
in scale, 70% of economic activity related to culture takes place in Montreal and more 
than 90% of its members are from the Greater Montreal area. In strategic terms, the 
Credit Union occupies a particular place. Its client base, individuals and cultural 
enterprises alike, has a mixed profile. While there is a varied mix of cultural sectors 
among its clientele, UDA members still predominate, accounting for nearly 50% of its 
membership. The Credit Union also has members from the GMMQ, the UNEQ, the NFB 
and above all from UQAM (University of Quebec at Montreal—nearly 1,100). The 
creation of a service outlet at UQAM can also be seen as a means of stimulating growth 
and solidifying the Credit Union’s financial base. It enabled the Credit Union to extend 
access to a more varied clientele by accepting members from all activity sectors related to 
culture and communications. As such, dancers, sculptors, painters and even journalists 
and show-business producers and technicians are now members of the Cultural Credit 
Union, and account for roughly 5% of its membership. The growth in the number of its 
employees (from three at the beginning to 25, including five in decentralised service 
outlets) has been in line with the growth of its global activities. 
 
  - 16 - The Credit Union’s rapid growth strategy, which gave it legitimacy in the eyes of the 
Desjardins Movement and of the cultural community (by meeting its needs), has also 
relied on consolidation phases. The current consolidation phase is focused on structuring 
the Credit Union (collecting savings to shore up its equity, hiring new personnel, 
restructuring the organisational chart). This legitimacy is reinforced by the organisation’s 
governance mode. This organisation is both political (cooperative structure) and 
commercial (service outlets). These two levels are closely interrelated in this cooperative. 
Resembling a network structure, the cooperative’s structure is doubled by vehicles for the 
expression of needs by specific clients such as members from UQAM or the NFB, while 
the base is closer to professional cultural activities. These user committees can both make 
particular demands and adapt certain products. Also, cooperative governance is 
advocated by all the Credit Union’s directors.
16 
 
This objective appears to be in line with declarations by the Credit Union’s members. A 
member satisfaction survey was conducted by telephone in 2005 of a representative 
sample of members between the ages of 18 and 70 with combined savings and loans 
portfolios of $5,000 or more. For the three points related to the “cooperative distinction,” 
the results differed from those obtained form the two other kinds of Desjardins 
Movement credit unions.
17 Solidarity logics (92% agree or strongly agree) and meeting 
the community’ objectives (86%) are better grasped by members than the third point 
                                                 
16 In the words of the Executive Director: “it is important for us to remain a cooperative and not to become 
a business bank in the cultural community. Members must be able meet, even virtually, to tell management 
“we don’t like a given decision.” There is a size and a distance problem. The beauty of the cooperative is to 
be able to tell management to its face that it has to change.” 
17 Group credit unions (i.e., credit unions intended for professional groups) and credit unions in urban 
communities (i.e., other credit unions, group based or not, located in an urban setting). 
  - 17 - more directly related to the democratic dimension (58% vs. 45% for other urban credit 
unions). 
 
2.2. Applying the Alceste method 
 
This brief presentation draws out the particular place occupied by the Desjardins Cultural 
Credit Union within the institutional architecture of culture in Quebec. Bringing together 
the sector’s main organisations and positioned in the strategic cultural financing segment, 
it can be viewed as a public space for debate about and the orientation of culture. In what 
follows, we employ the Alceste method in three successive steps: the results of a 
hierarchical classification; the “profile” of each of the retained classes; and schematic 
representations arising from the factorial analysis of multiple correspondences. 
 
The descending hierarchical classification led to the creation of four classes [see graph 1]. 
Of the corpus’s 437 UCEs, only 10 were not classified (2.29%). The remaining 427 
UCEs were divided into four classes, unequal in terms of importance. The first division is 
between Class 3, with 42.86% of the UCEs and all the others. The second division 
involves Class 1 which accounts for 17.56% of the UCEs. Class 2 (17.33% of the UCEs) 
and Class 4 (22.35% of the UCEs) are closer to one another than the others. 
 
  - 18 - Graph 1: The four lexical worlds of Desjardins Cultural Credit Union 
 
 
CLASS 1 : 
EFFICIENCY AND 
GROWTH 
CLASS 2 : 
PROJECT 
CLASS 4: THE 
DEVELOPMENT OF THE 
CULTURAL COMMUNITY




Khi2 reduced  Forms 
48.06  million [million] 
41.95 dépasser [surpassing] 
37.11 seulement [only] 
33.40 dollar [dollar] 
33.39 atteint [reached] 
32.02 action [action] 
27.89 année [year] 
27.54 aspect [aspect] 
25.89 mai [may] 
23.74 affilier [to affiliate] 
23.73 existence [existence] 
23.02 rentable [profitable] 
22.83 attente [waiting] 
20.31 constater [to note] 
18.87 croissance [growth] 
18.48  mouvement 
[movement] 
Khi2 reduced  Forms 
44.08 projet [project] 
38.59 prendre [to take] 
36.54 économie [economy] 
33.95 essentiel [essential] 
21.44 fédératif [federative] 
20.98 part [share] 
19.26 appuyer [to support] 
19.26 forme [form] 
18.50 modèle [model] 
18.29 capacité [capacity] 
16.90  devenir [to become] 
16.90 unique [unique] 
15.62 lieu [place] 
14.54 solidarité [solidarity] 
14.54 partenaire [partner] 
Khi2 reduced  Forms 
49.25 milieu [community] 
47.84 besoin [need] 
41.72 culture [culture] 
36.95 entreprise [enterprise] 
36.03 artiste [artist] 
32.13 coopératif 
[cooperative] 
27.17 confiant [trustful] 
26.63 artisan [artisan] 
25.95 institution [institution]
20.24 meilleur [best]  
20.07 profiter [to take 
advantage of] 
16.63 possible [possible] 
16.57 financer [to finance] 
16.57 continuer [to 
continue] 
14.79 succès [successes] 




45.88 comite [committee] 
32.95 gestion [management] 
29.93 personnel [personnel] 
26.19 cours [course] 
22.75 service [service] 
17.56 qualité [quality] 
15.06 employé [employee] 
14.78 réunion [meeting] 
14.35 nouveau [new] 




13.12 remercier [to thanks] 
12.57 directeur [director] 
 
Source: Personal corpus created using the Cultural Credit Union’s activity reports as at January 1, 2006.   
 
As can be seen, Class 2 and Class 4 are relatively close to one another: the proximity of 
the organisational development project based on “solidarity” or “sharing” to the Credit 
Union’s relationship to the cultural community appears to indicate that the Credit Union 
is a tool at the service of the cultural sector’s development. This appears to occur in 
relation/opposition to profitability and growth constraints imposed from without (but 
internalised by the Credit Union). These three lexical worlds are related to the Credit 
Union’s objectives whereas Class 3 concerns its administrative functioning (viewed as 
  - 19 - specific to cooperatives). What follows is a more precise development of the content for 
each class. 
 
Class 1: Efficiency and growth 
This lexical world is related to the organisation’s efficiency and growth. The 
representative forms are related to “surpassing,” “action,” “meeting (objectives or 
assets),” and “growth.” Among the repeated segments, it is interesting to note that “we 
have” occurs the most often here as well as in the other classes. It is also interesting to 
note the repetition of “Desjardins Movement” in light of the Credit Union’s particular 
position within the federation. During the interviews, directors regularly noted that 
“profit seeking” guaranteed both independence form Desjardins (in the context of the 
Movement’s rationalisation of its cooperatives) and recognition. Profitability is both an 
objective to “be met” and one that can be “noted” based on quantified data (“millions of 
dollars”). The central rhetorical figure is “we” (“we have,” “our Credit Union”) vis-à-vis 
the Desjardins Movement. Among the characteristic UCEs, we can note: 
These results are all the more remarkable in that they were achieved in our third 
year of existence. Again this year, our action plan went perfectly; once again, all 
our objectives were met or surpassed. 
 
A descending hierarchical classification of the terms confirms this since it reveals the 
proximities and oppositions among them: as such, a group of terms including 
“profitable,” “existence,” and “relevant” is close to a group including “action,” and 
  - 20 - “growth,” and is opposed to the group which contains “wait,” “affiliation” and 
“(Desjardins) Movement.”  
 
Class 2: The project 
Class 2 is the lexical world relative to the organisational project. This class’s 
representative forms are those related to “project,” to qualifiers such as “essential” 
(relative to notions of substance), “support” (specifying relationships), “capacity,” 
“become,” and “share” (in fact, the lemma “sharing”). This organisation appears as a 
“model,” it is “unique,” an “extraordinary place of belonging and sharing.” Once again, 
the repeated segments are those related to “us” (in greater number—“we have,” “our 
Credit Union,” “our members”). The Desjardins Movement is still present, but with fewer 
occurrences. We find the following characteristic UCE: 
…a place where culture leads to interests, and where our collective or individual 
projects take shape in a spirit of sustainable development. It’s an extraordinary 
place of belonging, of solidarity and of sharing since by the end of the present 
financial year the Cultural Credit Union had 1, 561 members. 
 
  - 21 - Graph 2: Hierarchical tree of Class 2’s reduced forms 
 
 
Source: Personal corpus created using the Cultural Credit Union’s activity reports as at January 1, 2006.   
 
In Graph 2, we can see some interesting term associations: between sharing, autonomy 
and creation; solidarity and development; decision and essential; and capacity, project 
and success. The Credit Union can thus itself be viewed as a compromise between or 
synthesis of these various objectives. 
 
Class 3: The cooperative’s administrative organisation 
Class 3 stands clearly apart from the other classes and is a lexical world related to the 
cooperative’s administrative organisation (with the roles of each person). The 
representative forms are “board of directors,” “committees,” “management,” “personnel,” 
“service,” “quality,” “employee” and “meeting.” The Executive Director’s name (Marin) 
also appears in this class. The most repeated segments are “we are,” “Board of 
  - 22 - Directors,” “service outlet,” “cultural credit union,” and “this year.”  We find the 
following characteristic UCE: 
I would like to thank all the volunteers who have collaborated by giving their 
time and energy to ensure the working of the service outlet, whether they did so 
as a member of the management committee, the loan committee or the Board of 
Directors. 
 
It is important to note that this class groups together elements related to paid employees 
as well as to the Credit Union’s volunteer administrative structure (which appears as a 
specificity of the cooperative). The actions of the “volunteers” are valued as much as 
those of the “head office” “personnel.” 
 
Class 4: The development of the cultural community 
Class 4 is a lexical world related to the cultural community. The representative forms 
include “community,” “need,” “culture,” “artist,” and “cooperative.” Among the repeated 
segments, we find “we have,” “financial institutions,” and “our members.” The 
characteristic UCEs are representative of a discourse that values the cooperative as a 
response “adapted” to the “specific” needs of the community and as an example of the 
“collective” mobilisation of “artists and cultural enterprises.”  As such, we find: 
Artists and cultural enterprises are collectively able to have confidence in 
themselves by assuming the construction of their own future. We have easily won 
the wager that we made on ourselves, and which has enabled us to overcome the 
  - 23 - obstacles imposed by a financial system which was neither designed nor 
conceived to meet our needs. 
 
We have all had a hand in the extraordinary results and the success of our group. 
We  plan to continue to see that our Credit Union grows, and to do this, 
everybody’s involvement is extremely important to us. 
 
 
Graph 3: Hierarchical tree of Class 4’s reduced forms 
 
 
Source: Personal corpus created using the Cultural Credit Union’s activity reports as at January 1, 2006. 
 
The hierarchical tree of representative forms draws out four groups of terms (second 
subdivision from the right of graph 3). The first group contains the entire words 
  - 24 - “community,” “cooperative,” and “take advantage of.”
18 It tends to come close to the 
group with the words “enterprise,” “group together,” and “success.” These first two 
groups are opposed to the other two groups, on of which contains “culture,” “artist,” 
“artisan,” “best,” and “possible.” The other group contains “need,” “meet,” “confident,” 
and “think.” Indeed, this class, which contains statements about the Credit Union’s 
values, appears to be a synthesis of those which evoke the “community” (the 
development of the sector as a whole), enterprises (“group”), artists and artisans (search 
for excellence), and to expressed needs (“confidence” and “meet”). 
 
To specify more precisely the relationships among these lexical worlds, we can conduct a 
multiple correspondences analysis. The first two axes account for 75% of the total inertia 
(43% for axis 1 and 32% for axis 2); axis 3 accounts for the remaining 23%). There 
appear to be vast zones of overlap among these lexical worlds. These overlap zones can 
be interpreted in terms of a compromise between lexical worlds. We present schematic 
representations of the class contributions to the axes on the one hand, and the coordinates 
of the first two factors on the other. 
 
                                                 
18 In French: profiter  
  - 25 - Graph 4 
 
Class contribution to axes 1 and 2      Class contribution to axes 2 and 3 
 
Legend: class 1 is red, class 2 green, class 3 blue, class 4 yellow, the points correspond to the various 
reduced forms  
Source: Personal corpus created using the Cultural Credit Union’s activity reports as at January 1, 2006.   
 
On graph 4, axis 1 mainly opposes classes 3 and 4, that is, the administrative and cultural 
dimensions (administrative norms and organisation to be followed vs. service objectives). 
Axis 2 mainly opposes classes 1 and 4, that is, the growth and cultural dimensions 
(profitability constraints vs. cultural service). Axis 3 mainly opposes class 2 to the other 
classes, classes 1 and 4 in particular, that is, the project dimensions to the profitability 
and cultural service dimensions. Class 3 (organisation) is absent from this opposition i.e., 
the project dimension vs. one of the Credit Union’s “realities” of being caught between 
the financial world (with profitability norms imposed by the Desjardins Movement) and 
the cultural world (which imposes meeting and following up on its needs). 
 
  - 26 - Following the multiple correspondences analysis, the next graph indicates the coordinates 
of the various words on the first two retained axes. 
 
Graph 5: Graphical representation of the multiple correspondences analysis 
 
 
Legend: class 1 is red, class 2 green, class 3 blue, class 4 yellow, the points correspond to the various 
reduced forms. Source: Personal corpus created using the Cultural Credit Union’s activity reports as at 
January 1, 2006.   
 
 
  - 27 - Some of the reduced forms belong to the overlap spaces among the four classes. For 
example, “culture” is at the intersection of classes 1, 2 and 4. “Growth” is at the 
intersection of classes 1 and 2, that is, in a compromise zone between a solidarity 
dimension (class 2) and an imposed profitability constraint (class 1). The terms 
‘cooperative,” “artist” and “community” are in the factorial space that includes the lexical 
worlds of project organisation and cultural community. The stated objective can thus be 
to develop the cultural sector viewed as a “community.” In another credit union, the need 
for growth would be related to the presence of competition and thus the need to be more 





The present study sought to understand how a cooperative bank’s identity is defined via a 
textual analysis of its activity reports. It draws out the plurality of action logics and the 
particular values of a financial cooperative. The classes related to the project and to the 
Credit Union’s relationship to the cultural community are themselves syntheses of a 
plurality of objectives. 
 
Founded with the objective of serving the Quebec cultural community, this organisation’s 
activities are structured by its own compromise configuration. In this regard, the results 
of our analysis of its activity reports reveal an identity constructed around various 
compromises. The first of these compromises is the close integration of the community in 
  - 28 - the organisational project. The cooperative does not only serve its members, but also the 
entire community. In this regard, although it is a financial institution, the Cultural Credit 
Union advocates a cultural project much more than a strictly financial one. In this sense, 
the important role of the “project” makes the Credit Union a “project-oriented 
organization” (Hatchuel et al., 2006). 
 
We could also expect that the second compromise stemming from this organisational 
form would be opposed the market dimension, viewed as competition (Boltanski, 
Thévenot, 2006), to the organisation’s cultural project. However, the results of our 
empirical study tend to show that there is an opposition between efficiency—imposed not 
by competition but by its network (Desjardins)—and its own cultural project. Stemming 
from an industrial worth—in which the basis of worth is an organisation that performs—, 
the efficiency imperative is related to a need for legitimacy, enabling it to maintain its 
independence from the cooperative network. This result suggests that the various action 
logics in the Desjardins network differ from one another as a function of distinct action 
contexts. As such, the “community” world takes on a different, less charged form for the 
organisational “project” than is the case for the Cultural Credit Union. By extrapolation, 
we could expect that the boundaries between the interior and the exterior (community) do 
not have the same degree of porosity and, as such, of influence over one another. As well, 
the efficiency sought after here is not one of rationalisation and cost control but of 
growth. This growth seeks above all not to establish a better market position vis-à-vis the 
competition but to develop the community (to meet its important needs). 
 
  - 29 - The analysis of the activity reports also enables us to draw out the specific nature of this 
cooperative bank’s administrative organisation, which is deeply infused with cooperative 
functioning. In this regard, the local management committees stand out as an original and 
central structure in the Credit Union’s business model with its increasingly mixed 
clientele. Indeed, this is one of the conclusions of a previous study (Vézina, Rousselière, 
2006, forthcoming) which used interviews as its raw data. 
 
Our findings are thus consistent with those of a previous interview-based study of this 
organisation. However, the textual analysis method provides another perspective since it 
enables an understanding of how practices and discourses make up a system and how 
certain texts provide support for individual action in the form of grammars of 
justification. An understanding of how the organisation functions assumes, however, that 
we can articulate these means of justified action with other existing action forms in given 
situations,
19 which we can grasp by interviewing the actors in the organisation’s offices. 
As research material, activity reports are a rich source of information when they are 
analysed using an appropriate and powerful methodology. Their analysis alone enabled 
us to identify the specific identity elements of the organisation. However, the strengths of 
this study carry with them their own limits. In that an entity’s identity can only be 
recognised in comparison with another entity’s identity, an exhaustive study using the 
same methodology of other organisations should enable us to get around the limits of the 
present study. It could be interesting to specify the articulation of the conventions 
                                                 
19 François Eymard-Duvernay and Emmanuelle Marchal (1994) articulate these two dimensions, which 
they call “evaluation relations” (which seek to make actions conform to general rules) and “incentive 
relations” (which lead to negotiated agreements in given situations). In methodological terms, this assumes 
that one can articulate textual analysis with analyses in given situations (by participant observation). 
  - 30 - advocated by the organisation and the institutional framework. It is thus not only the 
distribution of motivations that is brought into question, but also the very nature of the 
motivations that are possible for an organisation to evoke or advocate. As such, while 
“cooperatives” are objects of compromise, we are led to ask whether they are necessarily 
grounded in the same grammars of justification from one country to another—a distinct 
possibility since the terms employed are equivocal. 
 
As part of the cultural sector, the cooperative tends to be embedded (Granovetter, 1985; 
Levi, 2006) in the social relations specific to this sector, which gives it objectives and a 
meaning. Cooperative identity cannot therefore be defined in general terms. It is only a 
“language game” in Wittgenstein’s sense of the expression. It is necessary to understand 
it in relation to the “life forms” to which it refers. Declarations such as the one made by 
the International Cooperative Alliance (ICA) cannot determine once and for all the 
meaning of cooperative identity, inasmuch as this declaration is historically dated 
(Chomel, Vienney, 1996). It is this which “explains why the debates over the “true” 
cooperative principles have continued since the first manifestations of their mutual 
recognition internationally” (Vienney, 1982: 173). We can thus see that this form can be 
adapted to new sectors. But in adapting itself, it undertakes new compromises among 
action logics based on different common higher principles. We can thus see a renewal of 
cooperative identity in these new compromises: 
•  Between member interests, the community interests and general interests: the 
cooperative establishes itself by its participation in the community’s development and 
not merely via activities that benefit its members (at the risk of collective egoism). 
  - 31 - We can thus see in this a new form of collective economy or mixed economy, as is 
revealed in the relations it has with its partners (union organisations, public 
organisations). A civic logic, which according to Boltanski and Thévenot (2006) is a 
coming together for a common project, is thus expressed in the cooperative’s 
objectives. The collective project is understood here in an equivocal sense as going 
beyond the interests of its artist members. We can see here a coherency between these 
values and the cooperative’s organisational form based on the sector’s union 
organisations. Its legitimacy derives from the extent to which it is viewed by public 
and private partners as being representative of the cultural community’s interests.  
•  As a project-oriented organisation: as the interviews reveal, the various forms of 
experimentation with new products, non-formalised relations with certain partners, 
and embedding the cooperative in the sector’s social relations procure it a better 
knowledge of and more effective risk management (Vézina, Rousselière, 2006, 
forthcoming). The worth of the city by projects (Boltanski, Chiapello, 2006) finds full 
expression in this dimension. Found mainly in class 3 of our analysis, it is another 
element underlying the cooperative’s legitimacy. Indeed, embedding the cooperative 
in the cultural sector reinforces the stakeholders’ trust in it. This “social capital” 
enables a “project ecology” based on cooperation beyond the limits of the 




Bataille-Chedotel F., Huntzinger F. (2004) “Faces of Governance of Production 
  - 32 - Cooperatives”, Annals of Public and Cooperative Economics, 75(1), 89-111. 
Benghozi P.J., Charue-Duboc F., Midler C. (2000), Innovation Based Competition & 
Design Systems Dynamics, Paris, L’Harmattan. 
Benzécri J.-P. (1992) Correspondence Analysis Handbook, New York, Marcel Dekker 
Inc. 
Blaug M. (1992) The Methodology of economics or How economists explain, Cambridge, 
Cambridge University Press, Surveys of economic literature. 
Blaug M. (2001) “Where are we know on cultural economics?”, Journal of Economic 
Surveys, 15(2), 123-43. 
Boltanski L., Chiapello E. (2006) The New Spirit of Capitalism, London, Verso. 
Boltanski L., Pailler P. (2000) “L’entreprise coopérative dans les mutations de l’esprit du 
capitalisme”,  Actes du Colloque de l’Office Central des Organisations Agricoles et 
Rurales de Bretagne, Brest, 26-27 octobre, 11-32. 
Boltanski L., Thévenot L. (1999) “The Sociology of Critical Capacity”, European 
Journal of Social Theory, 2(3), 359-77. 
Boltanski L., Thévenot L. (2000) “The Reality of Moral Expectations”, Philosophical 
Explorations, 3(3), 208-31. 
Boltanski L., Thévenot L. (2006) On Justification: Economies of Worth, Princeton, 
Princeton University Press, Studies in Cultural Sociology Series. 
Chomel A., Vienney C. (1996) “Déclaration de l’ACI  : La continuité au risque de 
l’irréalité”, Annals of Public and Cooperative Economics, 67(4), 655-64. 
Dapporto E., Sagot-Duvauroux D. (2000) Les arts de la rue, Paris, La Documentation 
Française. 
  - 33 - Descombes V. (1996) Les institutions du sens, Paris, Editions de Minuit.  
Demoustier D., Rousselière D. (2006) “Social Economy as Social Science and Practice” 
in Clary J., Dolfsma W., Figart D. (eds.), Ethics and the Market  - Insights from Social 
Economics, London, Routledge, Advances in Social Economics Series, 112-25. 
DiMaggio P. (1998) “The New Institutionalisms: Avenue of Collaboration”, Journal of 
Institutional and Theoretical Economics, 154(4), 696-705. 
DiMaggio P. (2006) “Nonprofit Organizations and the Intersectoral Division of Labor in 
the Arts” in Powell W., Steinberg R. (eds.) The Nonprofit Sector: A Research Handbook, 
2nd edition, New Haven, Yale University Press. 
Dodier N. (2005) “L’espace et le mouvement du sens critique”, Annales, 60(1), 7-31. 
Dodier N., Camus A. (1998) “Openness and specialisation: Dealing with patients in a 
hospital emergency service”, Sociology of Health and Illness, 20(4), 413-44. 
Enjolras B. (1993) “Vers une théorie socio-économique de l'association”, Revue 
internationale de l’économie sociale, 71 (250), 93-107. 
Eymard-Duvernay F., Marchal E. (1994) “Les règles en action: entre une organisation et 
ses usagers”, Revue française de sociologie, 35(1), 5-36. 
Favereau O., Lazega E. (eds.) (2002) Conventions and structures in economic 
organisation, Cheltenham, Eward Elgar. 
Grabher G. (2004) “Temporary Architectures of Learning: Knowledge Governance in 
Project Ecologies”, Organization Studies, 25(9), 1491-514. 
Granovetter M. (1985) “Economic Action and Social Structure: The Problem of 
Embeddedness”, American Journal of Sociology, 91(3), 481-510.  
Hatchuel A., Weil B., Le Masson P. (2006) “Building innovation capabilities” in Hage J., 
  - 34 - Meeus M. (eds.) Innovation, Science and Institutional change, Oxford, Oxford University 
Press (forthcoming). 
Lamont M., Thévenot L. (eds.) (2000) Rethinking Comparative Cultural Sociology, 
Repertoires of Evaluation in France and the United States, Cambridge, Cambridge 
University Press, Cultural Social Studies Series. 
Levi Yair (2006) “From the 'Double Nature' of Cooperation to the Social Economy: Fifty 
Years of Associationalism”, International Review of Sociology, 16(1), 149-163. 
Marchal E. (1992) “L’entreprise associative entre calcul économique et 
désintéressement”, Revue française de sociologie, 33(3), 53-64. 
Malo M.-C, Vézina M. (2004) “Governance and Management of Collective User-Based 
Enterprises”, Annals of Public and Cooperative Economics, 75(1), 113-37. 
Noël-Jorand M.-C., Reinert M. (2003) “Comparison of Textual Analysis Applied to Two 
Lectures Written Three Years Apart by one Author”, Psychological Reports, 92(2), 449-
65. 
Pailler P. (1992) “L’entreprise et ses valeurs, l’expérience des logiques d'action au Crédit 
Mutuel de Bretagne”, Revue internationale de l’économie sociale, 43, 3ème trimestre, 
49-61. 
Reinert M. (2003) “Le rôle de la répétition dans la représentation du sens et l’approche 
statistique par la méthode Alceste”, Semiotica  : The Journal of the International 
Association for Semiotic Studies, 147 (1/4) : 389-420. 
Saint-Pierre D. (2004) “La Politique culturelle du Québec de 1992 et l’Advocacy 
Coalition Framework”, Canadian Journal of Political Science, 37(3), 561–80. 
Spear R. (2000) “The Co-operative Advantage”, Annals of Public and Cooperative 
  - 35 -   - 36 - 
Economics, 71(4), 507-23. 
Spear R. (2004) “Governance in Democratic Member-Based Organisations”, Annals of 
Public and Cooperative Economics, 75(1), 33-59. 
Starkey K., Barnatt C., Tempest S. (2000) “Beyond Networks and Hierarchies: Latent 
Organizations”, Organization Science, 11(3), 299-305.  
Storper M., Salais R. (1997) Worlds of production: the action Frameworks of the 
Economy, Cambridge, Harvard University Press. 
Thévenot L. (2001) “Pragmatic regimes governing the engagement with the world” in 
Knorr-Cetina K., Schatzki T., Savigny E. von (eds.) The Practice Turn in Contemporary 
Theory, London, Routledge, 56-73. 
Vézina M., Rousselière D. (2006) “ Une coopérative financière au service du milieu: Un 
modèle novateur dans le secteur de la culture”, Organisations et Territoires, 15(3). 
Vienney C. (1982) Socioéconomie des organisations coopératives, Analyse comparée des 
coopératives fonctionnant dans des systèmes socioéconomiques différents, Paris, CIEM, 
Collection Tiers Secteur. 
Voss G., Giraud-Voss Z. (2000) “Exploring the Impact of Organizational Values and 
Strategic Orientation on Performance in the Nonprofit Theatre Industry”, International 
Journal of Arts Management, 3(1), 62-76. 
Wissler A. (1989) “Les jugements dans l’octroi de crédit” in Boltanski L., Thévenot L. 
(eds.) Justesse et justice dans le travail, Paris, Presses Universitaires de France, Cahiers 
du centre d’études de l’emploi, 67-119. 
Wittgenstein L. (1958) Blue and brown books, London, Blackwell. 